
TOPICS OF THE DAY
IN WALL STREET

(iood Hope of Extending
Notes of the Missouri,

Kansas & Texas.

WABASH ISSUES GAIN
ON REPORT OF PLAN

I \tra Dividen«, on Consolidated
lias Taken a*, l.arnest of

Bigger Payments. .

News - i yesterday morning
' on plan

'. en hroughl earl]
il market

eompany's refunding 4
M.i« from 25 to 81, whence
reacted to SOS At th«

. th« equipment * i
«« from -'-.- t «> '.> '. From

.'«-k« behaved -,t might
Bupposed | Wi Street

"' old '«leas and
see an assessment as a

I to stockholder«. What it whs

ng m the marke!
I that an intolerable

««.«s on its way to ending.
.¦ market closed it waa not

«r cent of the Missouri,
Kansa* .s. Texas noteholdings had as-

sti Ion plan of that
th« highest figure named in
p being B ;'ot cent. Hut in

the i umor spread

the'.r attitud« snd wer« conut-.g in. a

th« Street was glad to hc-
1 eve. M K. A- T. «tocka were notably
strong in consequence, the preferred
«.hare« at one time jumping up 1V4
points between sales.

Bank of England's Cash 1/ow.

In the Bank of England'« petcentage
of reserve to liabilities there was

cause for concern, IT7* being the low¬
est figure recorded sines] August 27 of
last year, when recovery from panic
over the outbreak of the war was be-
ginnlng. The question naturally arose

I of where the Bank was to get cold to

replenish her depleted holdings, an«1
whether :'. would be possible for her to

part with more gold to th s country
from her Ottawa store. Hankers were

incline«! to believe yesterday that im¬
portation« from Ottawa to -New York
would cease for a time, and that prob¬
ably some new credit arrangements
would have to be made in this country
If England were to go on buying sun-

here at the rate she hns !een
doing. In connection with the Hank's
sources for getting gold, it Is possible
that there *.nce In the Mate¬

rnent of the Bank of France, made pub¬
lic yesterday, where a loss of about
Ç7,2f'M,"iKi i gold was shown.

Rewarding the Patient.
«olidated Gas, as the Street saw

d more than reward its patient
holders with an e*tra dividend of 4.
of 1 per cent. It held out a distinct
hope that *he extra dividends in the
future would le still larger, because of
President Cortelyou's definite recog-

that the shareholders were en-

to get the remaining 26*«» per
of the riwidends accrued from
.«i the present time, in which

period they were paid less than the 8
V per cent that he believes stockholders

ai a public err-'ce corporation should
have as their due. Mr. ("ortelyou did

átate the fact so much as h'.s own

r'ion a» a rule established by re-

decisions of the courts. Never¬
theless 1t was reparued as practically
a promise of things to come, of which
yesterday's *a of 1 per cent was a

mere earnest.

Stocks to Tske Home,

kl have been going out of the
ßtreet Certificates have been trans-

ferred ir.tc the r.ames of their owners,
old and new, and they have been taken
away. There are still, of course, great
numbers of oren accounts, SS there
always are. The time will never be
when the ou*«; ie public Is not carrying
some kers. Hut during
the last sir wei ka there has been much
evidence that the proportion of stock
paid for «¦ lit of the market
haa been unusually large. Stock that is

removed from Wall Street does not
necessarily Stay away for any length

e. Brokers' customers do not
have to display their certificates of

sa before they can get their sell¬
ing orders execute«! Tut the fact that
people in any considerable number are

I in full for their pur-
-. and want to take them home,

* regarded a« satisfactory
evidence of real ent demand.

Not Much Discrimination.

There have been enough dealings in
the strictly Investment and qui
vestment stocks to permit the assump-
tion that a large number of securities
have been bought by Investors which
have real value. Hut the
«i «meter of the market ever since the
big rise begun, a month or so ago,
leads Inevitcbly to the conclusion that
there has been an unconscious addition
to a class of traders which in time

will be called again "involuntary in¬
ri toi dividend
have not predominated in the public's
purchases. Nol in years has there been
such promiscuous spending in the
Mock market. "Cats and dogs" have
suPcred no neglect, nor "war stock?,"

e as well as genuine. Some of these
"ssar stocks" have had real orders from

{¦. een menta behind them; and
have soared exultant!*., others bave
ri«en as rap.dly, sritn nothing but
rumor to support them, because, ap¬

pareil'!-., they were lighter than the
hot ail Even «onrern-

tocks" theri
frequi exaggeration! that
could not he digested with the public
is another temper. 'I he protits oi con¬
tracta for war munitions have been

m. magnified out of recognition by the
companies that were earning them; the
¡size of the contracta has had no limit
except the imagination of the rumor

mongers. I* la worth noting that only
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DIVIDEND NOTICES._
I tie «leselHii.l A Pittsliurth It. R. Co.

,( KEASl'Rl "«
April 7'4. IS 1 5.

DIVIDEND S'OTI« I. Tl,.« reculsr quar-
rtivi'leiin .f 1 »t ., upon «h« itr...ijlar

(«uarar.i». «i Hto 1% upon tfie Spss«
rial (".uaraiiteei Met ferment Stock, of tl!«
«oinpany, payable June 1st. 1811, will h«
paid on ari-J «.fier that data at tha offlca
«,f .M«».«r» WlDSloss Lanier A Company,
tl Cedar Btr.et. .\-aW TorK City, to
holder« of me rd ai the cloao of bu»lneaa
May 10th. 1»16.

J K KlaOSS. Treasurer
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High, full year, 1914.si.ssi
Low. full year. 1914.67.127

in exceptional catet have respontibV
officers or director! of companies with
. ' contract! made any statement
abouf thon over their own name*.

Investor« In the Hond Market.

In the bond market there haï been
a different s< rt of activity than in the
st'H'k market. There the proportion of
invostort to speculator* is always larjre,
and it has not been changed. Hond
men Bay that they hsve been handliiiK
the tort of buiineat that it best both
for them and their customer!. Sound
securities have been taken 1n great
numbers by the invetting public, and
its appetite thews no signs of appease¬
ment. The level of prices has a long
way to go yet before it can claim to
be normal. All kinds of corporationt
«ire payinf- more for their borrowing?
than impartial judget of economic con¬
ditions believe to be reasonable, even

considering how much of the Kuropean
market for American necuritie« has
been cut off by the war. But the cor¬

porations' lor.s Is in large degree the
pub'.ic't gam. Posterity v.ill nave to

nay the bill, or stockholders. Not 7o

put toj much of a burden upon either,
many of the largest companies are

financing their needt with notet, hop¬
ing be.>>re too long to replace them
with bondt carrjin«* a lower interest
rate.

ON THE CONSOLIDATED.
I'nited Statet Steel led the market

on th* Contolidatcd Exchange yester¬
day, 31,860 shares changing hands.
Generally Aral pricet were below the
bett, although r.et -faint were common.

Fretted Steel Car touched a high of
574. Interborough-Metropolitan at¬
tained a new hij*h price for its move¬
ment of 244.
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S»>« Open. lll»h htm. Lagt,

| j 1, 1 te'a W
r-4 77S 77-»

--.itar. M SOU 4 , 4 '»
1 .41", 4»", Ht! 41 -.

. «rt I IT 1 I, .
'¦

. a
in Am linio Al. : i"

74 AU ¦'. '. ». ?4«. 44 74 .'4
1.7. Am ;.,om<>'l»e... 6(> -a . '-'»

: '¦ 74S 73 74*4, 71'.
In s-,.»..HIS 11 j lliaj 1

A- a
¦ .-. . -,

ltd An« 1» ? , IS« .
\ Top A S F 1'''4'» 104«. IM . 104*4
Bait A Ohio ". '.»'3 II 7»

14" p.ro,.<:rn It T SI*. M II« («IS
\ Tet. If. 13 1«.', )»',

anlas r« it: .¡4 l«t*»i 1"» IBB
I ¡ral Leather »% 404 ISU 4

bee A Ohio. 4'4 4« 47>. 4''t
M A n't T. »14 l|>, NU fri'a

1.1; nur ..... is«? :i : Z
« ->pr»»r 4", 4'»4 47', 4«

» 1'.-: «r I 4*»» , .,- -,
«. « IS1 1 I I'«*'»

ltt Slv-ij-ltiaB... 14*. II H\ IS
-.« .*.<> te% - »

l-i 111 Pref. 44V, 45g 44'. 4
I *. «;- '. ftubher.. :>04 M', 4 » .

ssu
lion Cep -4L» .\ « ,

«*, :4', '.¦' ', 4
3 J0 :*, 7'. 74 74

I .-alle) !44\ 14444 144\ 144\
: Met Pétrole . -, SS .>««!_

¦;¦ -. -, a
- \l Kai A T»i ISU '-.. 1-4 ',

T. 14'. 14', 14-,
- r - -. l'»»

..¦¦'.. . .

'IT'" 1 « US a 'a
j *

»
'

im» X Y X H k H... ««V, e* IT'" .

Y Ont A- W

1.04. 120*4 : ". .

it « U :4
I presse. Steal rar. M'a, 17% M«, 57«

taj Coppar.. 4 t 4 ,

«. ":'» 1".2»4 111« IS'J
110 Rep Iran A ÉNN *.'-, IBM »«U
1.0 So l'a Ifl lili HH I '» '. '.

n» i«-i is i'V 11
«71 S"; lebakar Ce '. . 74'ti '¦". It

COOpel « a '. 4 a "a
lOTeaaa a, l'a* 11". '.PS

r t--, p».- i.i: ..»
S Rubber 7.4 il

' ', ,
4-> d r-' nf'S nos n«

610 l'tth t'epper 70». 77 71««' 7f> ',
\« al «h prel ", '.% B r 'S

40 \\,»r II te', ->, Il t t.', ,

¦i ii im ca.. ""i f" 4 f .

61 MO 1 «al ». r»

MIXING.
1 200 .4*!»"a . 41 41 NU "'..

I-»"..- .H 11*. l'a
44 44 44 44

Marga» 1*4 114 21% -.',
a . « -» -, *.» -,«

Il ..a-,m.7678 ri
..100 1 "O l-i

Il : I.SS 1
Mei ai .' '>

»S Itu .;»', .:¦«..
Star

1 '."S 1 T'a 1 174 l.KVt
» «Still * 14 144

1041 T. -4 4 4 4 "
¦.;¦«!, Mer.»r 40 40 .4« 4«)

- 1 it .1 «t> S «0 I M 7. ««O
.00 V 11 I] u ».

t tal i -»

IHVIDENDS DECLARED.
P.erord
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MONEY AND EXCHANGE.
PKDaOUL Ul -iKK'.T IMsriilNT RATE-r~

paper r «,»/«. 4 per rent.

« U.I. M««M V opere<1 a' : fier tgot; l'tr,'.', i\
\ p-r cet.t. c!oa!:,g. 11 per

- ent

TIME Mi'M V «aa In ' eral autTPv' "alea, tig
. >' prr cent for

»

i Bentba.
Ml RPAXTILK PAPO »a» a trifle eaaier Rn'

,.,£ rl rai f r l.eat nain«», bank to-
.

*
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.jAlai -- I1-.1M.4II n.a

. 11^ »mouiir uf JU«.-

11 ni.iiAi. r.Ksi:KVK Mscorvr rati.s ELU-
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. , 4 », i 44 pet not: Rl t¡-
dan, 4'-» r«*r oem. AtUrit»,

tor ».in ,la>» 14 pel cent; f< r alati le t

,1a»» I M 'ago. 4 «M»- « 4 Per "r.' .».
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PRICE MOVEMENTS
IN COMMODITIES

Wheat Influenced by Fa
VOrablc Crop Reports

.Coffee Higher.
TOTAL DOMESTIC RECEIPTS.

Hew Tin, «i .». in«
«S It. I'll«h «-1 I« |(, m ,,,, . «
'""¦ l"i«ti . 1.400 i;,,«,. o||, l.pia..

«'"is. huah ..11« «««' ,,.,., .,,i,.. bl I« 1.1
Barí« y huah II so raí Ma
Mai«, buah :«« «.¦ ,.,,,,. ...,:,
1 ""M I'« . " plgl 1

le m. aka I'* S| liei »lal .

Hop« bah » ». ..,, matt« Inns
¡.ay, ion« . s«.. otton «.« i
.».raw, ions .., c... ,«,..,,'. hale*.

Ik» - .

Hominy, iki ;:.« ,,, i.n« «.
Mill i, ,|, mn» hale«..

meal, »k« i i,, «

ol, mli« ,, ,«,i «lugar, hhl»
,f. nat- nha« eo, hh l«.

bl la ..., US i.'i .«¦¦". n. «_
« otasei e, pkga ,. M

''; » mm bbla.. : is.. Butter, Issbs « «

Ha >. i" i.« .... te heeee, bsa . ."
I'nrl«. bhl« M Ken», «-rana t*0.1

is« ., :." Pou try, pk«a ...

i*ii isseaia. pkBT« 1.11 Dive posiitrjr, r(a »

Canned beef, <.» 1,1 m pira, bbls S."
Lai l. tres . t« Ipplea, bsa
D keg» . ?«,,!.¦ ,.,,... »ka.... .'.s:
-.' .1 -i.e. ,.,,.., .la« "

Stearine, Ire«... lo, Cal lemon», tu» >
t, treí 11 ,' oran«oa, hs» II

«i:».««.», ; :< i,, orange«, \.« *

i- < . 11, rrulta pkS«.. " *

"t .« .1 oil. bblí : |( i: i... k»'» 4.11
Oleo olí. iirca.., m Peanuts, «.ka .... 3.

EXPORTS.
«\ «,«. usti "'.". ¦¦ ..m. ib i !.'.¦¦ s'
«'uta. buah '.*.¦.«i llama, It, . '.'.
Rye, buah . 43.4.. i.u.i. n, .;.«4»

bbla . 4 Hlearlna, Th _ is. ¦¦

»k« 17,281 allow, th
-., ». It) mi

'.. "iiiea'. tts n
l'ork, bhli M Cheeae, IT. M

'. < «ot «eed oil Its ." WO .

ire-a II" laub'g oll, «als
(ASH ("l (HATIONS.

Iron N No i f «im ',¦¦ '"'ir. Mi" -seta 17 71
Iron, \ No I f k :.¦' otton, mldd'i U M
iron. S No 1 f IS .", I'offee, No I |(|. 7'
firel ialia. 1.3 ¡-'uiar. fine «¡ran 8M

t.-olyllc cop If Mi.'.«»«»», OK p «5
lin.»on i.e.'f. family »Cj

!.\ hang« lead 4 IT i» Tallow, apsw-lal.
Kilter . 14 25 Pork, me»« .11.24
M heat. No I r," 1 71 Hog«, dr. ISO it) 10«
«Yrn. No I )«1 Wo I-ard. Mid West 1.88
Oat«, «tan«! ««h (:

- .

GENERAL MARKET REPORT.
New Tork, April 21, 1H5.

GRAIN.
WHEAT «--.tlnei t la s»!.e»t «».» tw»-alded

'»« elle»! | th*\ tti* »mall remiiint r
--» " rrop and -t Kit»» I»- tod (ram Eu
n.i>e. i«, i. .ertni Itialy «i l"»p up Indefinitely, -atl

tluaa a it Mg » levai, ««line Mheri In
-, pro»*»*, f» for «lie. «¦

...

IM . n.«terni i««lii,!|,.
i «a m -.:. «si« in« lliii',| to I.» ««-ry k-|

,*»erj a-lrar ,e Hiera wa« »iifil. le
. | a .' a r»|." " vvflle en »,eiv ,!»

tlUlflU «« «« ol »UBV leM so um» 10 M

Mquentls H.» m«rket Surtuate
¦I » as and at ifie » «

,. ¡lay « i v» *«.' Usmrn f..r it

, In the B arkel. but leene
¦sea » | «MM ,rop «lu.'
««¦ ... atli »I '.I ;«. «. i n M

of He lew rr,,p ssere pi», »'I »
. »rkel rr«.« |,«rr

fror« A' .«¦.: » a. »»

t» on- « fr,,-., Argentin«
« » Itrnrabl«, r.n.riall]

«"«if, a,...In | (o "Th
s Ils« profpe.-;« »er« tliii"«

I of «n Purea«» r.f I
There «er« lome fintier MSB

-, Kurt || ., » "'s Valley
>-rri, li «till looktrif fin», ajid (h

a- r-.-i of lUOfa t unlier.ll.y fnortl-f
Dttur» thai asanj In th« trtd» belle«» tl.it SB
«.In« se Ml

!. Ihi .. lib mrket No 2 red winter whea
was quote 1 it ». 71 a d No Ï har<l a» II 71, c I
t ra. k. No Nortbem Pulula, 11 M. ai.d No

I. II.I .If IdfTtlo.
CORN Th« ruinas «ai r.er»r,.i« and prl »

l »ItIon tO fol ->w wheat, «loilng un
led to «i »»r Th» Ialieipo-.l market wa

Imites ire ¦¦ »l«ed from Argentin
¿ th« nportahle «urpMi» (o l*"4,ooi),ou0 t>u«li

irket No 1 felloe ..rn Wl

qui.te.1 .' *-*«'¦. pron pt ihlpmmt.
|'AT*S Tl.r .'i.irkft irai eisater, «wing t« th» d»

¦belt lad eorn «nd under further llc]Utdl
« Ma« l.i-.fs. The rtili rn»rket wn ea-s

. q ited «*. lîc; Ne » whl'e. '«. ... \* -.

.,.'-,«'..., No 4 whit». ee-«j«ae. t*i ».
'«s «v i1»,«-, oríllr.try .Irpeil while

KVE- .«*(ei,1y; .No I W'-atem, 11 '.'"S. » I f erpors
l.i. ti-, >er« repa>rl»,i it 2^000 i l«',»'j<
KAKIal.V.U'ilet. BSSalUBf, 88sf8l«S, r i f BulTtlo

NtW YORK PRICES.
Wlafat*. i lesa. Teatardaj

May. |1 «I |1 ««
Rerrteraber. 1.41¡.«I

INTERIOB RECEIPTS.
l\ feit ( o-r. Oat«

To day . 7 .01» fosen» 44« "il
lalurt week . .'..'.'.''00 «JS.Í'C") 4 I.MI
La."t «ear . f.7(« ».i« lft.'.Oi.'O r.*«J.eo«

SEABOARD CLEARANCES.
Kfour. «Shea'. C«m.

To fay. 18.888 M.«M lin.Oii
Laat week . .'4.or.» 1,0:7.010 881.881
l.a.st »ear. 18.888 ..7,0')0 'Mil

FLOUR AND MEAL.
flr.iir wai lasetlte: In ft'-', the only tale« of r«sf|

we-» :.«¦.!»«» .'. »T« hee., ahnui 125.104
bat» loth« D *** j, ,e n me:,t, »,,d a larr.« p.n a
HI.« ¦««- den« direr! with the mill». Rprl.- g i,
17.60c« II .' I »«.--, 14 1S48I7.15; s. .«

- I« i«M loi «..raluli««. 17 I0(*|1 '¦

Inter», }', '.'0 ?|«', y,. eitr» No 1 win
5 ..«.' i| - Is. .-trals'.r». |7 S" .. V n

III « ll . ¦«, .tnhblni Ion. |« .' *

IIYI. IT.Hi 1! tj'iiei nil 'o | "I. M i

fa' » J' ,--,«., 75 ("iiUN'SH AI.
.. I. 14 IS I'M, III.AIa Head«. BlM » II

v. «,.«, >: roo»SI r5; t-oana, ll 11 <:
I'M.I> Wealerri uuiettled; brau. 100 ih t».k«
s - ? 10 -'a Hint ''o- %'" 45: ft«.ui
ilo. $.i:'. rr-l doc Dour, is', in tacks, |33«t»S3.50
.Hy ri.«y, bran, bulk, I ¡.88; P'O lb iteii, t 7
l,e««y rr«ld1ll!'|« do. 121.eX); flour do 884; ...1 dO|
flcur, 140 lb »tiki, 834.5«; ollmetl. |S2.S88)|

COFFEE.
Cotter de»eloped » »tendier t.me. with a r»th»i

better eltar if buylnc. and at th» r!o«a ef iha ,las
«. ». i!.na1. (lint of 5 to 7 pi.intl. «IM, 111
.«.,- of 11 *,'i0 bus Th» d»mi;,l ssu> nil -l
|.-»«4iie, but »»ntlment here «eemi to aarj .

id« Th« »Ult.le »tipply i« e«

pe,'te<| |o «now a larj-e dei-rea.» In Airn and .«, ¦, a

autli'irttlM ire locllned lo «ptlripat« i j»-, ..

» I of ihe rub p»«ltlnn |,et«,re ni» rn p ¦>

... . '.,. ui frelfhl «.fl"»r4 fr.m Hnzll «.err

. Ii .'.. w»r. but quotitIon.« were »'111 n
a parltj with Icil rrPe«. S»nir.i 4« l«*li'| qii'.'e.|
«. I" S".'. »nd Hlo 7» *t 7 'm Thi ipot muk.«;
.«- ii ml«, hut «f«adj. with HI" 7i .; M.'.el it 7r,.\
Itanif of prlie»

Y«i«-»r
Open. Hi»h I-ow. ric«se day.

April. .«

\l«i 4 00 4 00 5 !'2 ÍO-íiiO« C.04
4 10 4 1*. 4 10 8 15488 11
7 ; 7 ,1 7 :.' (

»usual 7 7 ; .«

r f 40 ? 44 T.«: 7 14 .7 4*. 7 31
,, 7 4.. . ; -,| ; 44

N'oTeniber . 7"i'«7'.', 7 4«
I)« eiDlHtr f 52 T 'I f 52

7 Í'. - 7 «17 7 *¦'«

rj 7 7, ¦« 7 ;.' T.SS
.Jar h 7 70 7 79 T 70 7 7" .7 «0 7 7.'

"I I-1.1. rAlll.l S RIO NO 7. ill !i.l|e.t »t
S « a f», 1. I, off re.»ip>.

«. «¦ s bat» Haï m« s s
« s r -.-

tint» al ft » 1ST« f rt» w, te

32.000 I'll». a*;»ii'*: 23.881 a s»«r n¡o jn,| f. «.«.

««¦... u- Sao I'aula had il I I, «i«m .«t
ind ^.0"t>. ail .l;n,dial.)'. 10.000. Iftlnit

10 ul'O and 4,000 hu. reaiie- lire,« letred
Itlu Apn. 7-«. the S. a..-..r. in, wl't. 7 0111 baft

rw Tork i ¦. Prlnct with li ouo
tul« for n»'« Os -.

SUGAR.
I:- ,»¦! «"i«r wa» firmer, aid Prl »a «dra»'»l

in pon. . ratdlni i»rir.ei«
;¦ lb« cas . In r.«.« a
K-e now llalli i frtau ." «n ¦

. |li II ¦«¦ceptlng busll «w« on i|,e ..,.1
¦.-.. .a«

alf oí ilu le rs, te. snd '.* ¡o
. ,'- ,:« 1.54 al«.

I.« »tes l.at.e ti'.iei.«, 7 Me;
A. i: 4' .« a « »

iraiiulaleU. 6 25 XXX.X :
.' ind «: t '"' i"

«c powdered, t S5 p..» lared - . -

po*s,lered aid l".««> '¦('»r»«' |ranin»le,|, k 10« M ill
. Kafl« eitra Si.» ir.nu'.M

, -« dated «-a«»», j. H* »r *¦ .-. -

4 a aie«. r««l» a. .

5 n. rarlom fine frai.ul»te'i, ri lie; ! Ib haï« do,
¦¦ bas* do, 1.2! ¦*."

.,. 15 and S« II b«a» do a

Raosslated, «¦ o*. n.«f irausslated »nd
a ....¦. jn .

So i. 574e *.o « S lu.'. N,.
No I -"¦ No 7, 1 4*.. '- « i

s«. ¦«. -. I ,-, No 14 '. '. Ko 11 S ."¦ No
Noa 14 and «ti « «

ifl'iii. and pile's unie i;«w tilth rr ordi .-
... | 18c o.er «e»', r ;i« .

Trading »«¦ sssln falnj a, nre and
ien en purrbtaad «bout 75.UOO bi«.« ol i'.'..

^i.y shlpmwii «. tnn«.- (o»t and freiti-, u
ind 85.884 mi« for lata st.« ai

tarai » il ... rast »nd is.ii'm. equal le
< r .»iiiiif,,|»l The n,.- Ml «- (Um .-.
« '¦ r «»i trtfufal, 4 08-' for ir.o'.aiseï lod 11

.'¦«». Otl a » fl
RI (¡Ail 1 Ti HE8 Futuras o»«n*d iteadj. ur.-

, Il ni »,l?i:i.« »f 3 aolnu «i, .al « of
0 " tona, «ni afler the c»'.l t»lnr>l »

poPii« on »tie.-.fin of raw lutu »' reí
. t t.e.»s' i.In. In ('ubi. whl

Me «T lb« rr p n.'.ieirent Af'er m: i-las M»r» ««a,
a ¦» proSl tikint, Bad «u« m«.'«>: rloaed un«
rhangtd (o an adiar-, of : «jateta. «rll .

¦ale» t.Kv lor.a ill to of prl -».
Tra-er-

Opan IPih lac» CI«»«. «It«
April ....
Ma« .

. I.S4«I3I5 III
I «5 145 I »5 '¦ . «¦

July. 4 01 4 CI Sí» i'ÍSiiíl SSI
... («(.111 I M

.er 4 13 4 H 4 IS 4 II "4 II 4 10
4 Oí» «« p) 4 n«

Noreroher.... . s 04(84 01 S.«a
,., _ - 7< S" 10 9 »7

. "4
February ....

. . ».«S* 0

PROVISIONS.
pre.ri.i-.'« w»r» n l»-«'e.'- «.-U« »¦'I crl-ew wer»

s- -r owlfuj ' "i tl»
«

'..» «... «or» Improrrra« In (ha »iporl .

... , « ito «,.» .

m r, j., IS M4 K. a «, "¦¦ a

i «M;,« «j "i i«.-» Illtltl* «0,
Itolay. t..« I-- taken dtu. U*».« bt-ai

Bleed« »«». I|tt«m||| ».-.n,, |i» liai*« a«

I'lll 111 I' |..M. , ,. ..... ,,. ,* ., .,
i'i«,. i»n ,. ne r«n Ilia

««i mi ITS n ,ui «. i« ...«,. is 'i i ».
. .,>-'...

»I la-fa fßem tameltí
a- I.AHI» Kle.t, Ml lia «,«, .¦

-..I, »', .»S. r-tn-d la-I
., .. » an.

ri t,»» l'u.il'a.e
i »«.» Teat etegrml
U

p~>- i Met » -»'.»««i
. . \,.. a.,,t

« I -, » »I »«anllr-l .' »

« » . a. lit ,»»l»f -I 'le
» lift I I .. ;-. i, II

¦ I'M a.|«lp'it».
Ill _*«RI '! I»lt, tme.l »., «ee.1. Itll ,»-.

.' ,e... raw. ..I » .> .»«a, raw.

NAVAL BTOREta.
.tine -a» a BUM «aaler _¦ d pn~e «ht.ad

. . .l.-li,,» |. »Mnpethr »rtth fia R~uih t\rm\n
». ,: »e>. 1, _,»..! Tl fl|'I.NTI\_. Hptrll«.

>. . 4» all l!«4i»rl and ktl la
i,, i-.lv «.minen lo §r»»| at ratal.». lite; B. lile.

i « «, 4 «Me: II. 4 l«v.
ii ., i m 4II N. I.M W <». 4 He.
«¦ »\ u

C0TT0NSIE0 OIL.
11.» ratteaSSM " market waa n,n,t»rate!r artlt»

I .. I», '-.a ... Mil ,-.iitra. ij» am-'-ir-ted
IM l,Ma aii'l .». ri, ( ilia .1», II ere «»« a

annd deal of May liquidation a» wni a» awli.-Mng
fioin \i«> to uja ,',-r 'in n,ia .»,_,»! praaa
Urt n « in.»«, bill «le i .-i I. ~a were again take- In
nr.'i c Inter-»«». |l,d lo,»ai,l th» Meat Ilka markei
developed a «iea.ll. r lone, Seal prl.ea l*el,,l 1 to 71

point» net higher. Hang* ,.' prl. e»
T«»t*r

Open lllg'i la-iw <*|n»a. dar.
-. .. i tieat» a

Ma. . «1 "l « M I 12 » '.' ««'i M * "'7

Juna . »74 (¡7*. 174 i.iaët.'t 1.75
1,il» . » »s .. ',o » »7 t '¦.... .: ',! . ».

Aiiguat ."4 "'. 7 ". 7 " ¦' "7 : -,«

«4a.pteraber .. T.15 7.15 7.Il 1 IB«fI la 15
.7 i, ?.2t : i» : ... 7 .'-i 7 19

S ,ve, ,l-er .
7 "" .' 05 '¦ «.".

»r .
. » !.'.' " 7 01 6 »5

COUMTBT PIODUCI MAKKETS.
New Tutti April :.. 1115.

. BUTTER.
Ite. elpt». !»m r», a»rea. In hiding ,*.fln pa.kagea

In Iranall fot expon Creatato, Btirat, t'.' Kor»,
SO' «rillr; hllher »...ring 314 » -'¦' *¦"¦' '-'¦'¦- '"'

.

rreaaierr, held, fir.'- :.'. ?4<*; ttlte .lairj. flii-
good m prime, 'il "¦ renottted. »i«ra»,

t fli ¦- irailon rreamerv. flra*».
¡».lie», rurrenl n,«ke. tir»,». _fl'.,«'.'i.-,

p«-I ma a'',.-k. .lurent make. N,, .'. 19e; |,-.»er gradea,
» » ; CHfCSE.
Il»,-,p-a 1,117 l. i.-« Inrludlni I.2Ï1 «Wr» In

»rn, «Uli

rema nil .
f Ml t, l» Id,
;. II» aperlalt, 17 «^
|. ' I .'. «Iillr. »leras,'

ran,) :¦ .¦¦ -¦ -i laie. l.*>4 ¦.

| , ¦.¦-.¦., ,air,».-»
.«>. white » r« ra| Il '. ¦. I* « >

.- milk, held datait!. 1'.'. . .

-, I7c; Vuuni Ain, 'rea
átate, »kin,», lieM. ipeilal». Ill's -.4'.

frr»h »pela,«
E-G8.

¦míala. .,fl 1ST i-a»e» The inark«t ahow» no

marerl«, ,-|,»r.»e, «rr1»»l» rontlinilng liberal ami .t
Ular dlalrlbiulng Irada light. Kre»ti garnered, eiir»».

doaen, :.'4.-: at,.r»g§ parked, «ira tirai», 1140
.... r. »'-. -íj.'I1^. regular p»'kod. utr» flr»r«,
21tg21,|e; (traía. 11« !».B>.04e; che. ka, gnn.1 t. pr'm«,
«Irr. 11(9114«; «i.t» Te,ir, and neart.. banner*.
Ktiltea, flue lo f»n.-r, 1340.4«; larherad wLire,
a« to tita II quality, 21 ¦< :¦ <¦. t\«»teni. gathered
white». 7",4 .-.-' átate, l'enn and nearh». hrnrier*
btrOWOI, .1'. «__*.' gathered brown am! mllnl tol-
rr». 10fl21i-, .¡n, h .__». »'»te and nearby, Indian
ll.inner 25«427r; Baltimore, Aoitu 7'-".'4.'; Weit¬
er' !1«J rsr.sH FRUITS.

Apple» IrtlT! ind fl*ro Ktr«r»h»"l»» l"^»er

rir«ivfnilt nrak Clnelpp »et«, AI'I'l.l.M Spit-
j « I

«.. M .»4 It. I« nia, II 'I.' 0 «.'.¦ .

»ap. I. '¦' * I: Il S. 5- '.14. Ili:«aet, |J.*
»_. :.*.. ror II I tar Weate« «It "»7.
.»THAW HI Itltll H I .i, ql !'. .-. I,a
HAMll.lllltl '_'.'.« -I » « ap«

. 7 ,14 '-.'.
»tandard rral» 7.0.«11. TANUKRINKM 1:« a'rap.
J. | MM..- I . '» »RAXtJEK,
Pía, i" i Jl .. >«4. URAI'KPRl IT. a, l-m. II «*

PINEAI'I'I - I' tl ltk II. S|,»nl»li,
,,. e. |1 51 .«,...«.. 1 »IJ -'0

HAY AND STRAW.
IT,« m«'V»' IJirg» haled ha- tan

« In No
_}'-"> 1:1

[\V, r>», No I, ii 'IM,
(email i..

POTATOES AND VIf.ETABLES.
New r litnei hlgl " I

ai ».-i '. I ma aelilng well,
'¦i' «. loa» priera. Ai .-a..- plein » I lm»*r,
POTA »I S, Bermuda. : IS: Ne 5
f« _' \,. < I4, \ 1 M I.
J, ,} J |4 N ». »

¦' ,, II ."-i"$l ." 'as II .¦¦ '\
' »tat» hulk. 1»0 Ih 11 or tag.
« < KM HT I'liTAT'l »

< ,l\|,,\-;
¦.ag. MV «a 11;

Pia r»«-. baaket. U.2.' * '¦" >-

t »Hit«, ; »' ii M.iha raía 5 I
|l.I Ven I II i
tur « i. I 48PARAIJI », . n naaal, ,1-,«

» ¦-« ,»'r». |l
t ' BEAN«

« $t <r I " -' »I '«1
'.i r Orleai

«AHÍ««,, it | I » or bhl,
<. *.na. I ». 1 < - .'

SJ«, $4. i'i « I Mill.I;- ¡ «I .>.
\ || ,i\\ u- ite. II >|

baaket, S I - II « t'KI.KRV. Pit,
-a-- I « rat» ' »Ir

HAI1KM S I ltt - '

}' .' I'I», rra.e <_' «I ..,, » 1 .

real, crate. S4 ¦. <-4 .> aak. > i(. w Or<
leana. rrme .: ¦' KtMIPIaAVra Pía. >vi.

IIORS4I iiai«I.-'II. Si '¦¦ -. I' »4 :«t
< ...

< il H7 Fla.
< |5 f C. II ii |2; v i -, '«.,- -,|l 15; V». '" i

11; New Orietni, i. I. Il ni il ¦-"¦. PEAR, Kla. lar|a
baakel II 10 IISM; ami |1 «e 12.25 ; R C, lar.»

s imall. »i :.' »12 '.-"' I'Aitsl.i.Y.
, ..- ran irly, hbl, »I (|2 n PKI'PI Hs.

I. $S#| 1 J 1 (III h"». »'-*'$ 7 «

i 12 ! 7-' 7- PARMMPH bbl. I- «! :'.'. II \l>

IKHES ii. * Hill BAUR
100 hunrhea. I III SQI IHH. marro*, bbl. 11.51
.o 12 :' H,:> bard, t, Fla a«:.I uhan,
white, loi. II ',',n|.' r-l'isv. II Norfolk, bbl, 1"»

Rl In -7 '., \>n «Irlean. U; T«»
'i s roi S, 1 la, ,. >' ' « 50: \a^»v. 7' |
< n RX1PB - ». old. b 5! J5: nita-

H r. |,| u ;¦ « ». bag. Il M »i.: Nrw
ürleaiit, «hf*. et. 1-014; W ATI.11-
« ItKSr». 110 b-jr-.1 M, Il ;-'

HOTHOUSE PRODUCTS.
rrrcMFrrtfi. N*o i doi MerfSi; n. j. hn k

. «4 CAI'LIl lOV» i: I ETTITB.
nearbr. h '. Ml RHROoMH,

»m, '.?'., but-

POULTRY.
A!.IV!. Son,, f-igh- ran «vi Iraelta. of trhlea

» »en :. aparatlfelj
moderate, ind I to fee: a »hade
air.,,,;., « Il -., 11 or 11 elf ¦

' »U
il ,- ma cara r. p .,-1 . »t

164 «'UK M.s- roller», Ib t.*.«]t45, r«,UI »,
M'7.«ri.- ROOSTERR, ll'i'-ll T.'ltM.Ys.
« ¡,i RR. .Vi lei :. rr'me 14 Hayjth

I..-. i.l l.si:. H'ealern, trartft I ! le; Kouthwrat-
OI'IXI A< pair. r<"-. PIOEOXt

I,I1I>'SI.I« I r.,, , ., 1...1 (owla «.-re m.»
Hiel. light, a« «I ..-ra'.'l w«» llow rt.-ea h»|.|

»ral,-« l'IlICKEN'K,
i" lia ». Long ila«

< tll.7! to pair. Ih. 41B .'¦ P«i\\T_«,
¡2 lo hoi. ,lry parked \'- let M l!> au.l

vi--, ni .1er 0 |b
144* I- I "W!.- i ». I »d, U,-»teni ,:- :
'. Ih an oter, and under,

laraa '7 * K»-..-,

|.t (*K1 IM." laoni I lir an-l «Pei i.

R<|l »_B*4. prime White, 10 11. m rt-./.. |t. dark.
11.50 S ','¦. -, 1». -h ten 51175 roten

llllkl.ls. M'eateni »mall hoiej. 'Irr picked.
I mi t »ni « 21 Ji bbl»,

1er] lag i. .. J0e; Weaten
m». «Me; rntina nena

Ile: «t.-ra.» beat. He; Bll'ill.l.n«. ::
lo I".«, ml'k fed, f*r. ». Il Î4 !h ro doien. 2T.-.

I U _«, ¡5 ,n

MU Kl VS. 12 tu DOI, .«ft melted, milk fed. .1-
II «- ar.' "»»r. :-

no ih and o>er. 21»214«; mrn fad, ?1
II lb i

:. ir-r II i , 'IWI.4. IS lo >¦¦ .!

i. | «rr, Art pi« .'¦¦!.
lei .. it. doxer, 144, It«i(«sTi:its,

, in K» I. c Man.l IJ '- Ohio
- \l Igii 'a OKI>K. «iMo and

ran, finer, 14*1 »r \v-«tern faner,
« Barrel »parked «MUKENS. milk fed,

b |7e; 4 lr, an m* :< eon fed. 8 I'-j
l a : .«-. 1- ' Il4e.
LIVBSTOCI MARKET.

Net» Tork. April II. 111!.
BEEVES.

Reralpta "i hetd ni'-', for »]»u|ht»r V«
trad» nl I!»» .«ti¡». I'eelTng »(»adr
», ill for la n,orr .» a mar-
e- l.rr».»: i.eef ,'.,,., Of» -irrv.ril nallra

II .

CALVES.
B/.-eipr» d'. bead Malnlj f"r »lfi«f»i1trifl. Mar-

1,-t »te»'lT i, it 11.2541
l-r |l)0 II. I»re«»e.l ,»', f.-m rite i|rr»«e,|

.veil, 1 ' I. Ii'i/i3e
-¦ »I r- -A » Ml i.»,,. 144 lb.

II J.' i
SHEEP ANO LAMBS.

Reretpti i. 1 «r on »»I«. I'»»'i-|
i of i rep »m el 11 '«"« ..

1 (*»' -' :;¦»!.I al
' Md .¦ », i- p.-r head i,r»*.»
mutton Head» »¦ i .i-e»w.i laroha, 17*

.' c; l,"i dreaaed. It rountrj ,ire«»r i t. U im
|6iil!i 50 per «r. a»,

talei K . I'uramiaalon Co 310 clipped
' . »^ '-0 pet 101 lb,

.«i ¡""--i «. i'i :01 Ml iprlni laatbi at |(.i«,
rer '-el ..I unahorn »beep, 135, I" 7", per 110

f. '.i

MOf.8.
'. . .», SM hra.l, ha.f a rar on »a» Mar-

Leuii An . n.eipta. «i,7:o.
'. 1 r.

17 Dxt «.' » a -m |; l «|7 »»
' ATTI II.; lead] I 111». Im-rt

. II JO; «.e».;i ig», -teert a' betfen
I« ' .i¦ t: it, .. -. u I 're leri,

V.'V. .;. '...»a and In Han »rrer«. 1". .". « I».
. 14 I .. »- » rea. '

«tHI'.KI« lb eJpn .
-' a . 1

\ ' rltpped lamba !
earllngl '. I . pped re«rlln.»

. »: HOOS Ree'pta 17.CM;
atrcna; 'I I 11

17 i|i ..-, r mi
,S » " \ » ri.l Ite el|«.

, rn '- 1- ."«.

! < rah ' '-

MHKEP it- »lpt1 » »eiii. iheep j" t |
11.40: Ii 1-
Kanaaa «'itr. April HOOS n»-e,i-'.

> | « i*r. I « »

|r».Krr» ar j butclien 17 «¿f17 50, light, |7
»7 0. pig». 17417.40; CATTIJ. Ite.eipr. _.!..,
?tea-lv; prlinr fed (teen, I «S' dreaaed .'

Ii 4' , »s r.. scuir.r- I- i
.- ,.. si I" -' lielf»ra. 11-"
fee.ler. !.'. '., ,a |» 7',. hull». S"¦ ¦ «à7 nirea V .

J,... Hill l.i' 1. '. a-1150
i. <>n » , }- r|» . ., \ ».

i ...

Pittai I I'ai'le. atel;
» « 5- «

; Me d» »- P'l'n»
I«. « » «4

I. . il ral« 4-<

II.¦ -

I», lit I ..I 1-r^-. |7.;i«|I.N, Pig»,
I -:¿1 .:. reuM l^ii »

COTTON DECLINES
8 TOU POINTS

Scattered Selling Indicates More
Favorable View of Weather

in Belt.
Cotton wai quiet yeaterday, with

pr ce« working lower under liquidation
ind acattered «elllng, which appeared
to «fleet a mor« favorabl« view of
.*-'r«.ithorn weather eondltons, although
loeal bulls claimed that th« light
showers eaat of the river had been
insiifticlent to relieve drouthy condi¬

tions, and the official forecast« wer«
for fa.r weather for last night and to¬

day. I«ulli«h acreage advices also en-

«ouraged some buying on a »cals dovn
and caused occasional rallies, but the
market doted at the lowest point ct
th« da-.- and from H to 11 points under

I the final tifjnrei of Wedn«\-*day.
The opening; was barely steady «t a

Idecline f 1 In l points In reisponse
I to rela *. ./ely easy cable.« and reports'
Of sbiwers in the eastern belt. Ac-
cording Is early advices there was

rainfall of 1.41 inches at Raleigh, but!
this was not confirmed, «nd when it'
was seen that there I..t¦ 1 been nothing
more than l.ght showers prices rallied
u few pointa from the lowest. I'.o-
ports of an easier spot market at New
¡Orleans and the small exports for tlio
day probably contributed to the late
decline, and there w^re rumors that.
some of the larit-er spot lnteresta had
been quiet selléis during the entire
session.

Preliminary reports published before
the opening indicated that present
prospect« point to a large reiluctton
of ncreage and fertilizer in the Caro¬
lina« ami Georgia, with a somewhat
smaller retlui-tion of acreage in Ala-
I'.ifnii. and ssith the season sboa! two
«reeks ¡ate in nil of these state«. Mem¬
bers of a prominent local firm v. hoi
have just returned from a Southern
trip svere also reported to be con-
vinced that there would be a large
reduction in the acreage throughout
the South, and reports from the dry-
moda trad« Indicated a strung situa-
lion, with prices avancing and with
print colth mills well sold ahead. No
further precipation of consequence
svas reported In the Southwest, and
the Wetsern belt forecast was for
unsettled and cloudy weather except
for fair conditons in West lexas.
Exports for the day were only 11,-

621 bales, making 7,151,722 so far this
¡season, against 8,213,611 last year.
Southern spot markets were all un¬

changed, except New Orleans, which
.ras IS points net lower. Sales were

generally small, the largest reported
being 2.96.1 bales at Houston. Liver¬
pool spot sales yesterday were smaller,
amounting to 7,000 bales. Detailed
weather report.« showed quite general
showers in the Montgomery, Savan¬
nah and Atlanta districts.
Range of prices: V».(er

Open. Hfih laew n«4«« ,|.v
su« io »1 io o» li en iifl'i«!n0T ion

I« :«7 io 31 io li 10 II -. ii ;.» |i it

Augui' .10 4'. H 49 10 47 10 4: 110 4
,, |S.52«4|fl..51 I« (SO

tlrtober ,., 10 41 1» 77- 10 61 10 KliS 10.42 I"71

Derensl -r 10 12 10 11 10 74 10 7«,."'H 77 10 17
la',an 10*4 10«« 19 7« 1» 7" .r 10 10 10 «1
March .1105 HOT 1100 18.88«) 11.88 ll«*"«

The leca] market for ip-'t cot'un was «ajlrl «

ui,.h»nge«1. at 10 50«- for middling upland; itle« nil.
i.i.erooel .'»hi«i Spot rattan mo.len'e demand,

Itle«. 7000 halei. «peculation ml eiport. 1.000;
American. 1000. Import». 1.010, all Ansert, «i

WHEAT IRREGULAR
IN DULL MARKET

Price Changes Slight-Lack of
New Export Demand an

Influence.
Chicago, April 2!>. Wheat averaged

lower in price to-day, affected some¬

what by the lack of any important
fresh export demand. The market
closed unsettled, *»c off to '(se up, com¬

pared with last night. Corn finished
at ¦'c decline to a shade advance; oats,
. ic to -se down, and provisions vary¬
ing from a setback of 2Vac to a rise
of 15c.

Traders found the wheat market dif¬
ficult to follow, as the price making
influences were more mixed than usual,
und svere in general of an indecisive
character. Pry «veather East was off¬
set by ihe big promise West. Reports
of threatened damage from chinch
bugs in Missouri and Illinois failed to

impress dealers as serious. Then, too,
flour business at Minneapolis was said
to show material gains, but the spring
crop outlook in the Dakotas and Minne¬
sota appeared to favor the bears.
Cables also were not sufficiently
definite In character to have any last¬
ing effect.

In the end the market after nearly
continuous backing and tilling over a

moderate range seemed to lean most
to the bear side, owing to the dis¬
appointing exhibit of sales to foreign¬
ers. The highest estimate of trans¬
atlantic business was 600,000 bushels,
including 100,000 bushels new.
Corn seesawed in much the same

manner as wheat. Favorable weather
for planting counted against the bulls,
but speculative support developed on

the breaks, pit offerings being sur¬

prisingly Vifht, ami Argentine cables
adverse to the bears.

Oats were depressed by the outlook
for heavy deliveries on May contracts.
Need of rain in Illinois and Indiana
tended somewhat to check the decline.

Provisions advanced with ¡«ojs. On
the bulge, though, packers were sctive
in realizing, chieflly as to lard.

CHICADO PRICE«
Ynrter

SVrifit Open High Iatss» rio»». d«y.
'M»y. $1.414 $1434 I141H |1«,1 lli«2,I
July. 177 131 1 35 t, I.S81Î 1 ?7«i
Se|,-err.ber 1 IS% IM% I Bit 1 -*l. t.M*a»

i ore
Mir.TT ,n% .744 .TT«4 ,77U

lu..->'«, io«-, :sÇ* .888 .seC
S.p-enler... .10'J «l«. .SO*» M% ''"a
'Hi
M»y.S5S 5'*s» 344 ,8f%) .554

*s ;*s in, u SjZ
Srptrmber. 4«', 4«'. .4«', .41«, 41'.

l.ard
Mi. IP 10 14 IT ¡0 1» 1« 1Î 10 ||

,.., 10 40 10 42 1140 10 44 10 44
K'.h,

Mi». 14 15 10 JO 10 J«, p} «g i» M
.1« CO 10 15 10 10 10.43 18.81

Perl
\t> IT 37 17 7» 17 S7 17 IT 11.55

.... 14 12 l».il$ 18.11 1« 2S 11.'.4

RAILROAD EARNINGS
The following railroad reports for

March were made public yesterday:
('(««.peak« 8 Ohio «¡roj» IS .7« 141. In«-r«ta«

I" S'« »' l|97 *3S. In-:ei4. J. .«>7
Boat n o. Maine -(iro«, |¡ rig ...«. dea-raaaa 124.-

117 .»' |75« 749, In»!-»»»« « 4 4,
Naahrllt», i'l.a"anonga a s Ixsuiv-Orew 1121. .

r-i.» 1148.883; :.»I I'ter tu«. |1!4 3J4.
,1», rei.« lliin :¦_
SeiNirl Air Un«.Groja |] 072 2 31. d«--r«*M
« r-.et a'MT tura J ¡ d»re«i» 1144.-

Peliware La.-kiwirn» A Wn-etr. -Ore»» 13
14 1-4 Incfeaa» 114« 72«. net »«'»r taie, |«15

...... | < j|
i'anadian Psn-IBc (Irata $7 »«,2 »»9. de.-r»»a» $;

..'«47... net lî.07 113, «1»--re»«« II'.' C.4
lu asgo. 1'. MlMp'M» It M laOii» areas 1334«

.»¦rea« 13! 171; r.e- 1117,188, d'.-rtis« $94,.
7t

I'lUISSWlpblS * leadlBI '..-rii 14 014.214, d»-
« « 181.171 net I! IB] -S.-. Ir.reiie 1201*33
lleidlng «imptny liroM 8357.888, de-r«»a» $.,.

441. i.«« 174» 7«:. d» tsteaa I..m

BANK OF ENGLAND RETURN
London, April 2?. The weekly re¬

turn of the Bank of Kngland shows
th« following changes:

¦»¦ -a»-.. «1.en«. CS7I.444 -:r Mi-loo |r.
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READJUSTMENT OF

Interborough-Metropoiitan Company
With a view to conforming the nominal capital of the company to the present

condition of its assets and thus enable the holders of the -»tork of the Interhorough--
Metropolitan Company to participate justly in its recurring annual surplus profits, whi<*h
under present conditions are not divisible, the Board of Directors of the Cd npanv is suh-

inittingj' for consideration by the several interests in the Company the following plan
for the consolidation of the Company with the Pinance and Holding Corporation, a small

company organized with common stock without par value, under the laws r,f the State
of N'eu* York. It is intended that the initial capital with which, as required by the pro¬
visions of the consolidation statute, the consolidated rompany will carry on business,

shall be fixed, in accordance with the facts, well within the. fair value of the net assets

of the consolidated company.
The large investment of the Tnterbomugh-Metropolitan Companv in the Metro¬

politan Street Railway and the Metropolitan Securities Companies, and the losse. result¬

ing from the bankruptcy and the liquidation of those two companies, arc matters of

general knowledge. It has not, however, been as generally realized that because of such

shrinkage in capital assets the Interborough-Metropoiitan Company could not prudently
make immediate distribution of its steadily accruing annual surplus profits The fore¬

going condition has presented for consideration serions questions of law. for although
in oilier jurisdictions it has been held that vearlv profits mav be divided irrespective of

the shrinkage of capital assets, the question is still open in the State of New York, where

judicial determination should be had prior to any resumption of dividends, unless (a)

the capital stock be reduced, which is impracticable in view of the preference as to

assets, or (b) until accumulation of yearly profits should restore the possible impair¬
ment of capital. The preferred stockholders, should the latter course become necessary,

could receive no dividends until after the expiration of such period, and the common

stockholder»») could receive none until after the expiration of tne «additional period neces¬

sary for the liquidation of the accumulated rights of the preferred stock in respect 01

passed dividends. Such a postponement, which, even with respect to the preferred Stock*
holders would necessarily cover a long tenu of years, and with rc-pect to the common

stockholders a still further indefinite «period of time, would seem unjust, in view of the

fundamentally strong and improving condition of the company.
Within the last three vears the floating debt of the company has been decreased

from $9,041,520 to $3.000,000, and the latter amount has been funded on a ten-year
basis. The earnings of the stocks of the subsidiary companies have increased at a

rate which, except for the legal difficulties above stated, would justify the distribu¬

tion of a sum considerably in excess of the annual preferred dividend requirements,
though insufficient to pay up the accumulated arrears upon the preferred stock with the

5 per cent, interest annually accruing thereon.
The plan now submitted as a remedy for this injustice to stockholders is the result

of long and careful consideration by the directors of the Interborough-Metropoiitan
Company after consultation with the principal holders of its stock, both preferred and

common, and also with those largelv concerned in the underlying securities, and it is
the common judgment that the arrangement now proposed will inure to the direct ad¬

vantage of the holders of securities of all classes.
The plan is as follows:
The declared capital of the reorganized company is to be fixed at approximately

$50.000.000, a sum regarded as well within the intrinsic value of the net assets against
which said stock is to be issued. I'nder the provisions of Section l** of the New York
Stock Corporation Law (added in 1912), this new capital will be represented by certifi¬
cates of two classes.

New 6 per cent, non-cumulative preferred stock, having a full preference as to

assets, is to be issued in $100 shares to an amount equal to the present outstanding 5

per cent, cumulative stock. The increase to 6 per cent, non-cumulative dividends is pro¬

posed in view of the surrender of all right to receive accumulations upon the present 5

per cent, cumulative preferred stock; although the principal consideration accruing to

the preferred stockholders will be the advantage of immediately receiving dividends,
which, for the reasons above stated, is not now practicable.

While under the provisions of the agreement the right of the preferred stock to

six per cent, annual dividends is not cumulative, the agreement likewise provides that

if in any vcar the full six per cent, should not be paid, the preferred stockholders at the

next annual meeting shall exercise double voting rights.
New common stock is to be issued in shares without par value in number equal to

the number of the present common shares. This adoption of the method provided under
Section 19 of the New York Stock Corporation Law, however, will in no wise affect

the intrinsic value of the new common stock, which will be entitled to participate in the

profits and assets of the consolidated company precisely to the same extent as though
bearing a par value.

The advantages inuring to each class of stock upon the consummation of this plan
will be manifest. The consolidated company will be in possession of stocks and securi¬

ties the probable earnings of which, in the judgment of the directors, will be sufficient

to pay 6 per cent, upon the par value of the new preferred stock.which dividend may
be paid without delay.and also to leave a further sum for the benefit of the common

stock. It is the general opinion also that when the common stock is relieved, as now

contemplated, from the burden of the accumulations upon the existing preferred stock,
and the danger of further similar accumulations is removed, the common stock will have

immediately a substantial value, and also will be placed in a situation to participate in a

distribution of available surplus earnings.
It is the opinion of the directors also that such a wholesome readjustment of capi¬

talization in accordance with the actual facts, permitting as it does a demonstration of
the intrinsic financial strength of the consolidated company, must redound to the bene¬

fit of all underlying securities.
It is intended that, if approved, the plan shall be carried out, without the interven¬

tion of any syndicate or bankers and without payment of commissions.

INTERBOROUGH-METROPOLITAN COMPANY.

To the Holders of the Preferred Stock
of the

INTERBOROUGH-METROPOLITAN COMPANY:
The undersigned committee, representing large holdings of the preferred stock of

the Interborough-Metropoiitan Company, having had under consideration the merits of
the agreement for the consolidation of that company with the Finance and Holding Cor¬

poration, are of the opinion that the advantages thereof, carrying not only increased
dividends to the preferred stockholders, but opening the way to the early payment of
such dividends, are manifest. The Committee, therefore, have no hesitation in recom¬

mending its adoption by the preferred stockholders.
Proxies to vote the stock at the stockholders' meeting to approve the consolidation,

June 1, 191:5, may be forwarded to the Secretary of the Committee.

ALEXANDER J. HEMPHILL
(Chairman of Board of Directors of Guaranty Trust Co. of K. Y.)

JAMES S. ALEXANDER (President of National Bank of Commerce;
Yernon C. Brown & Co.)
Charles D. Barney & Co.)

i Chairman of Directors of Chase National Bank)
Yan Emburgh & »*\tterbury)

Committee of Preferred Shareholders.

VERNON C. BROWN
J. HORACE HARDING
A. BARTON HEPBURN
D. B. VAN EMBURGH

W. C CO.X, Secretary, 140 Broadway.

To the Holders of Common Stock Voting Trust Certificates
of the

INTERBOROUGH-METROPOLITAN COMPANY:
Referring to the above readjustment plan, the undersigned Committee, representing

large holdings of common stock voting trust certificates of the Interborough-Metropoii¬
tan Company, approve the same, and recommend that all holders of such voting trust
certificates send their proxies to the Yoting Trustees authorizing them to vote the stock
represented by such voting trust certificates in approval of the plan, at the meeting called
for that purpose on June 1, 1915.

WILLARD V. KING President Columbia Trust Company)
HARRY BRONNER i Of Hallgarten & Co.)
DANIEL E. POMEROY , Yice-Pres. Bankers Trust Company)
HENRY ROGERS WINTHROP Of Harris, Winthrop & Co.)

Committee of Common Stock Yoting Trust Certificate«
April 27, 1915.


